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THE WEEK. 


Hostilities have not as yet changed last week’s conditions. 
There is much postponement of orders by men who do not 
know what they are waiting for, and much restriction of 
loans by banks which are abundantly strong. All this 
checks new business, and yet the volume of transactions 
through clearing houses is .8 per cent. larger than in the 
same week of 1892, withno foreign trouble. But this increase 
would be much larger but for speculative stagnation here, 
New York clearings being 2.1 per cent. smaller than in 
1892, but outside clearings only 6.0 per cent. larger. The 
railroads are doing a great business, 5.7 per cent. larger 
than in 1892 in April earnings thus far, and 13.9 larger 
than last year, and eastbound tonnage from Chicago 
has been 254,990 in three weeks, against 161,888 last year, 
and 234,994 in 1892. Yet many contracts and purchases 
are deferred, in most cases because men do not know what 
the banks mean to do. 

Many have been asserting, about every day for the past 
two weeks, that the wheat speculation has culminated, but 
the price has in that time advanced 213 cents, 8} cents 
within the past week. Receipts of 2,746,590 bushels at the 
West this week against 1,552,875 a year ago, and averaging 
2,500,000 bushels per week for January, February and 
March, show no exhaustion of supplies, while exports 
amounting to 3,704,675 bushels from Atlantic ports against 
643,178 last year, and 786,078 from Pacific ports against 
186,941 last year, flour included in all cases, makes exports 
for the four weeks 12,093,768 from Atlantic, and 2,880,020 
from Pacific ports, and for the crop year thus far 180,661,678 
bushels against 127,158,684 during the same months and 
weeks of last year. Corn exports for the week were 3,788- 
280 bushels against 3,029,046 last year, and for four weeks 
have been 12,266,681 bushels against 13,250,207 last year. 
This makes about 151,000,000 for the crop year. No such 
foreign demand for both grains has ever been known, and 
it does not seem to be satiated at all as yet. Only in one 
day, April 20, 1891, has the May option touched as high a 
price within the past fifteen years as was reached last 
Tuesday at $1.25, but the assumption that either the foreign 
demand or the domestic supply has been exhausted needs 
to be taken with more than a grain of allowance. 

Confusing accounts about the great industries cannot 
cause surprise in view of the contradictory influence of 
monetary stringency curtailing many orders, heavy orders 
by Government in many branches, and all pervading confi- 
dence that after temporary conditions have passed busi- 
ness is going to be better. Government is buying many 





uniforms and great quantities of supplies, cloths, shoes, 
copper wire, and iron for vessels and armament, and the 
purchasing of many ships compels building of other vessels. 
Banking caution at the same time is stopping work in 
soms iron and woolen mills. Yet confidence as to future 
business causes refusal of very many contracts for long 
time, the holding of wool above its current manufacturing 
value, and a marked rise in hides. 

The consumption of iron is still the greatest ever known, 
though many structural and car contracts have been 
deferred. The week has witnessed eastern inquiries for 
plate at Chicago and a general advance of $2 per ton, 
with refusal of bids by implement makers at Chicago for 
bar iron because higher prices in the future are expected, 
and eastern buying of bars from Chicago for ear building, 
with a shade lower prices at Pittsburg for Bessemer pig 
because the associated producers hold to agreed prices, 
although middlemen are selling at lower figures. In spite 
of agreement by foundry and forge producers the price of 
Grey Forge at Pittsburg slightly declines. Considerable 
orders for steel rails for export have been received during 
the week. With but two or three structural orders of 
consequence, the works are fully employed for months to 
come. Boot and shoe shipments have been larger than in 
any year excepting 1895 for the month of April, which 
were 2.0 per cent. larger, while in 1892 shipments were 30 
per cent. smaller. Delivery is urgently demanded now of 
goods due under contracts in June because dealers’ stocks 
are exhausted, though at the same time other dealers are 
being refused cancellations of contracts for June delivery. 
The new orders continue fair, but there is a sharp upward 
turn in hides at Chicago. 

The cotton manufacture has been helped by some 
Government contracts and a little better outside demand, 
and the temporary advance in raw cotton to 6.44 cts., 
though the price has since declined again to 6.37 ets. Sup- 
plies have been larger in some previous years than they are 
now, and yet are enormous, and the demand for goods is 
still hindered by the great stagks in sight or reported. 
Woolen manufacturers are dding rather better, large 
government orders helping some works while other de- 
mands are more encouraging, but the auction sale of 53,000 
pieces carpets by the Alexander Smith Co. deters dealers 
in carpets and rugs. Sales of wool are about a sixth of last 
year’s for April, half of those in 1896, and a third of sales 
in 1892, though Eastern buyers are weak, but country 
holders are sticking for higher prices. 

Only $250,000 gold has been ordered this week, but the 
banks have lost to the interior $3,760,000. About $20,000,- 
000 deferred exchange still remains available. A bond 
issue by the Government is expected soon, though the re- 
venue in April has been almost $1,000,000 per day. Prices 
of stocks were comparatively steady until Thursday and 
then advanced, closing 72 cts. higher for the week. Failures 
for three weeks have been $6,428,453 against $13,472,169 
last year, $9,218,616 in 1896, $9,536,690 in 1895, and $8,826- 
850 in 1894. Manufacturing have been $3,744,843 against 
$8,962,531 last year, and trading have been $2,352,373 
against $4,010,704 last year. Failures for the week have 
been 262 in the United States against 237 last year, and 16 
in Canada against 40 last year. 
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THE SITUATION ELSEWHERE. 


Chicago.—Receipts exceed last year’s in butter 2 per 
cent., wheat 15, hides 18, cheese 24, hogs 32, barley 40, flour 
45, rye 47, seeds 68, dressed beef 90, oats 100, corn 300, 
wheat 400, and broom corn 500 per cent., but decrease in 
lard 2 per cent., cattle 19, and wool 25 per cent. Money 
is loaned at 7 per cent., with offerings carefully scrutinized, 
and banks cautious. Sales of local securities are 3 per 
cent. over a year ago, and ten active stocks average a loss 
of $1.90 per share. New buildings, $258,500, decreased 41 

er cent., and realty sales, $1,640,008, decrease 28 per cent. 
evenntiie collections are fairly good. 


Retail sales are steady and jobbers receive good mail 
orders, though trade has become more quiet and is inter- 
rupted by excitement and the movement of troops. Flour 
is becoming dear with decreased production, and prices are 
advancing for living necessities. There is fair business in 
dry goods, groceries, clothing and men’s wear, and sales of 
drugs increase with Government purchases. Plate and 
window glass are slightly higher, but the lumber trade 
slackens, although car builders are busy, and business in 
sash, doors and blinds is good. Furniture orders are fall- 
ing off, but the demand is heavy for galvanized iron. Pig 
iron is active, with Lake Superior charcoal very strong. 
Old orders keep manufacturers of wood and iron working 
machinery well employed, and builders of large engines 
and electrical shipments have large orders. Sales of hides 
are heavy, and an increased trade is anticipated in leather. 
Live stock receipts 288,300 head, are 19 per cent. over a 
year ago, with values steady. Wheat has advanced 13cts., 
and corn and oats 2 cts., and provisions are slightly dearer. 
Crop prospects are favorable. 


Philadelphia.—Money is easier, with light demand, 
on time 5 to 6 per cent. The iron and steel market has a 
better tone, with mills busy, and plates $2 per ton higher, 
and a large amount of work done. The coal trade is quiet, 
collieries working but two days a week, and there is con- 
siderable shading by retailers. The hardware trade is of 
fair volume, with prices firm, and collections fair. In 
chemicals, so many articles are contraband that ship- 
ments of them have practically stopped, but imports of 
corn has ceased, as the supply comes entirely from 
Spain and Portugal, and prices are high. Building 
operations are in a large measure stopped, and dealers 
in paints and wallpaper are feeling the effects. The 
demand for builders’ materials is considerably less than 
usual at this season, and a number of contemplated opera- 
tions have been given up on account of foreign conditions. 
The Government demand for some kinds of lumber for 
repairs and alterations on naval vessels causes a little 
activity, but is overbalanced by decrease in supplies for 
building operations. Some advance has been made in 
southern pine on account of the extra risks for shipment 
along the coast. The liquor business has been quiet, and 
retail trade is dull, and offerings of domestic leaf tobacco 
are in excess of demand. Cigar manufacturers are doing 
a moderate trade, but orders have slightly fallen off. 
Wholesale leather dealers report sales gradually decreasing, 
but carriage builders report larger sales than a year ago, 
with large orders booked ahead. Shoe jobbers find country 
orders materially smaller this month, though local sales 
are up to the average, and bicycle dealers report good 
business in making new wheels. 


Boston—tThe business situation under war influences 
show activity in some branches but in others inaction. 
Retail and dry goods jobbing trades are quiet, and in the 
latter orders from all sections are small. The clothing trade 
is in good position, but because of unfavorable weather at 

resent slow, as is trade in millinery and seasonable goods. 
ales of war goods by cotton mills are liberal, but the re- 
wed trade is quiet, and in woolens dull except in army 
lankets and cloths and other goods for government pur- 
oses. Print cloths are steady, mills not wishing to sell for 
uture delivery at present low prices, and printed fabrics 
are quiet with jobbers and agents. Wool has been extremely 
dull, with sales of only 1,050,000 lbs., and the market is weak, 
buyers holding off from purchases at the West. Boots and 
shoes are quiet and firm, with smaller shipments, and 
leather is quoted with more firmness, but is still quiet. 
Hides are firmer, and active at the West. Heavy chemicals 
and dyestuffs are slow because of war uncertainties, and 





all kinds of breadstuffs have advanced and sold freely, gro- 
ceries and provisions are higher, and hardware, lumber and’ 
Money is firm, with time 


furniture are in light request. 
loans 6 to 7 per cent. 


Baltimore.—Cold weather retards retail trade in gen- 
eral dry goods, furnishing goods and notions, but jobbers. 
report fair business in dry goods and millinery. Sales of 
clothing have been seriously lessened within the past two 
weeks, though dealers regard the decrease as only tempo- 
rary. Shoes at wholesale are quiet, and not much is doing 
in hats, while hardware is inactive, though paints and oils 
are selling fairly well. Harness and leather goods sell welll, 
with factories running full time on large orders. Jobbers 
of heavy groceries have fair business at profitable prices, 
canned goods have advanced prices, and some improve- 


ment is noted in sugar and coffee, with business active. 
Collections are good. 


Pittsburg.—In iron and steel products purchasers are 
holding back and providing only for present wants. Bes- 
semer iron is being sold by brokers below agreement rates, 
but the furnaces are still holding for $10.65. The producers 
of Pittsburg, the Mahoning and the Shenango Valleys have 
all agreed to a restriction of production, each furnace to 
shut down a month during the next three, selecting its own 
time. The finished trade shows nothing new, with prices 
rather weaker in some lines. The Monongahela coal dis- 
trictssent out two million bushels to the lower river markets, 
and the mines are generally active. The glass trade is 
active, with all factories running. A number of Pittsburg 
works are very well employed on Government orders. 


Cincinnati.— Wholesale trade is generally fair, though 
there is a disposition to postpone orders of more than 
moderate size. Retail business shows improvement, especi- 
ally in groceries. Banks continue conservative regarding 
loans, and reserves gradually increase. 


Cleveland.—Business is good in nearly all lines, and 
larger than last year, with heavy demand for staple goods 
in anticipation of higher prices. The iron industry is 
active ; money in good demand ; collections satisfactory. 

St. John.—There is no marked improvement, and 
weather is unfavorable, with collections slow. 


Halifax.—Trade is quiet andsteady. Weather retards 
retail business. 


Quebec.—Trade is good, with encouraging outlook. 


Montreal.—Navigation is now free, the canals open- 


ing on Monday, and business is seasonably active, with 
collections good. 


Toronto.—Retail trade in dry goods is good, and 
there is some activity in hardware and metals. 


_ Victoria.—Trade is reasonably satisfactory, though 
interior orders are lighter than usual, but retail business 
in dry goods, millinery, shoes and men’s furnishing has 
improved with fine weather. 

Detroit.—Demand for loans is quite fair, with rates 6 
per cent., and collections moderately good. While the 
average volume of business has lessened, it is still ahead of 
last year, with no material change in prices of staples, ex- 
cepting flags and woolens and other goods suitable for 
military purposes for which there is great demand. 


Grand Rapids.—Business of wholesalers and manu- 
facturers is quiet, in furniture slack with few orders, and 
banks are tightening up on loans, 

Indianapolis,—Jobbers are quite active in groceries 
and provisions, and manufacturers are busy, with collec- 
tions slightly improved, money being firm at 6 to 8 per cent. 


Milwaukee.—Trade is erratic and exports are affected 
with money firm at 6 to 7 per cent. Leather is dull, and 
tobacco manufacturers are refusing large orders. Staples 
are in good demand, and collections are satisfactory. 


Minneapolis.—General trade shows a little weakness 
on account of seeding, but on the whole has been normal, 
with prices stimulated by war prospects, especially for 
breadstuffs. Groceries show an increase over last year, 
with better collections, and a large business is reported in 
fruits and produce. The hardware trade is excellent in 
seasonable goods, with a ten cent reduction in wire and 
nails on account of freight rates. Bicycle sundries are in 
demand, and prices are firm for glass, with paints and oils 
steady. Jobbers are busy with filling in orders for dry 
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goods, boots and shoes, and prices of lumber are steady 
with good demand, shipments for the week 7,345,000 feet, 
against 4,365,000 last year, and receipts 1,965,000 against 
1,710,000. Flour is unsteady owing to fluctuations in 
wheat, and Minneapolis sales were 425,000 barrels, with 
foreiga shipments 8,845. Flour output: Minneapolis, 235,- 
800 barrels against 285,930 last year; Superior-Duluth, 
18,125 against 46,005; Milwaukee, 30,670 against 18,300, 
and St. Louis, 39,900 against 38,000 last vear. 

St. Paul.—The movement in dry goods has been 
slightly larger than in April last year, although the demand 
has fallen off during the past week. Shoes, hats and men’s 
furnishings are fairly active, and grocery houses report an 
abnormal business, owing to probable further advance in 
prices. The demand for harness and saddlery has some- 
what fallen off, orders in some eases having been 
countermanded on account of the war. Farmers are busy 
seeding, which tightens collections. City retail trade fair. 


Omaha.—The volume of trade is well maintained, 
with no appreciable effect from foreign troubles. Money 
in active demand at 8 per cent. on first class names. The 
cattle market shows a fair shipping as well as local demand 
at a shade higher prices. The demand for hogs is active 
with prices about 15 ets. higher than last week. 


St. Joseph.—A rising market stimulates purchases of 
groceries, though the backward season retards dry goods. 
The volume of millinery sales is 20 per cent. ahead of last 
year. Collections are good. 


St, Louis.—Business has been of normal character, 
with shipments handicapped, but orders increase on legiti- 
mate lines, groceries have larger orders and more stable 
prices, and reports from the interior are that supply is 
small and orders are good for immediate needs. Jobbers 
are holding their own at a fair increase, and retail trade is 
small, but as to values strong. 


Kansas City.—Crop reports are encouraging, and 
jobbing business is very fair for the season, though warmer 
weather would improve some lines. Collections are satisfae- 
tory, with retail trade fair, and money is plenty, but cautious, 
with demand not heavy. Cattle and hogs show strength, 
cattle 10 to 25 ets. higher, and hogs 5 to 10 ets., but sheep 
are lower. Cattle receipts 22,615 head, hogs 84,618, sheep 
17,966, wheat 523 cars, corn 428, and oats 67 ears. 

Salt Lake.—Sales of wool are light, and but few 
buyers appear, local mining stocks are active and firm, and 
while country collections are a little slow there is no ap- 
parent falling off in orders. Crop prospects are good, and 
with advancing prices of staples, keep up a steady demand. 

Portland, Ore.—Shipments 6,419 barrels flour, 442,565 
bushels wheat. 


Tacoma.—Wheat has reached the dollar mark and 
flour has advanced 50 cents per barrel. Wood workers are 
active, and crop prospects continue favorable. Two 
steamers leave this week with steel rails for Japan, and 
flour shipments coastwise are 5,500 barrels. Exports 
137,122 bushels wheat. 

Seattle.— Exports 68,510 bushels wheat. Another ves- 
sel is loading, and 17,766 bushels wheat have been shipped 
to San Francisco. An Oriental cargo of tea, silk and mat- 
ting arrived'on Monday. Business continues to improve. 


San Francisco.—Shipments for the week, flour 7,125 
barrels, wheat 75,933 bushels. 


Louisville.—There is a lull in dry goods, and boots 
and shoes are quiet, but demand for drugs is very fair, and 
food products show activity. There is shrinkage in build- 
ing supplies, but foundries report a fair volume, with de- 
pression in paints and oils, factory and mill supplies. Flour 
1s bought more freely, and sales of agricultural implements 
and tools indicate increased acreage. Tanners report nor- 
mal business, and trade in saddlery and harness improves. 
The tobacco trade is small in volume and firm, and whis- 
key is advancing. 

Little Rock.—Trade in wholesale groceries and hard- 
ware is fair, but in dry goods dull, and collections are not 
so good as last week. Money is easy, with demand light. 

Nashville.—Trade is quiet except in groceries, which 
hold up well, and retail trade is quiet, and collections slow. 

Knoxville.—Business is temporarily demoralized, but 
jt is anticipated that this state will not continue. 


| 





Dalilas,—Jobbers report conservatism on the part of 
merchants, and decreased volume of sales, but local condi- 
tions in the farming region were never better, and general 
rains throughout north Texas have put erops in good shape. 
Money is in light demand, but rates are maintained. 


New Orleans.—Groceries, hardware and staple dry 
goods have been fairly active, though other lines report a 
decrease in the volume of sales. General business is un- 
settled, and except for staples buyers show little disposition 
to make purchases. Money is at pratically unchanged rates, 
but there is conservatism in making loans. Securities are 
steady, with trading limited. Spot cotton has been fairly 
active, with an improved tone. Sugar is firm with prices 
tending to advance, and rough rize is being received and 
promptly absorbed, with clean active and in good demand. 

Montgomery.—Jobbing trade is fair, with unsatis- 
factory collections. 


Atlanta.—Jobbers in groceries report a fair trade, and 
good demand in lumber, but other lines inactive, and col- 
lections slow. 
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MONEY AND: BANKS. 


Money Rates.—The commercial loan market was substantially 
unchanged this week. Rates were firm at the high basis recently 
established, and ten banks reporting on their operations made an 
average of about 15 per cent. of their new loans in strictly commercia 
channels, against 17 per cent. one week and 10 per cent. two weeks 
ago. Most of the large banks could easily have made large loans to 
their mercantile dealers without inconvenience, but were disposed to 
husband their resources pending some news as to the bond issue for 
war purposes. One Broadway bank held back 75,000,000 in this way. 
Little complaint was heard from merchants over the attitude of the 
banks, as all the important institutions were providing for the wants 
of the solvent houses among their regular dealers, and promised to 
see them comfortably through next month. Rates for all com- 
mercial loans were a mater of special arrangement. Six per cent. 
was the minimum and 7 per cent. about the average for best double- 
names. For best single-names business was at 7@8 per cent., and 
paper less well known was said to have sold at higher rates. 

Hesitancy among the banks about making time loans resulted in 
large offerings daily of call money on stock collateral, rates for which 
averaged 2} per cent. for the week, and ranged between 1} and 34 
percent. In the outside market the banks maintained a minimum 
rate of 34 percent. for call loans. The ease of this market was the 
more noteworthy because of the large payments to the Central Trust 
Company on account of the redemption of the Rock Island bonds, 
which had been expected to cause some flurry in the rates. The in- 
terior currency movement resulted in a net loss of $3,750,000 to the 
banks, but this was more than offset by gold receipts. Time loaning 
rates on stock and bond collateral were largely nominal. In some 
special cases banks made loans at 6 per cent. for six months, but loan 
brokers generally demanded a commissior which largely advanced 
the rate. The Secretary of the Treasurer assured the banks that he 
will arrange the expected bond issue so as to produce a minimum of 
disturbance in the money market. 

Current Gold Imports.—New York, Philadelphia and 
Boston banks and bankers have engaged $66,036,350 gold in Europe 
and Australia since the current movement began on February 
26th, of which only about $5,000,000 has yet to be received. The new 
engagements this week were $250,000. 

Exchanges.—A very small business was done in the foreign 
exchange market this week, though the movement of rates was over 
a wide range. Remitters on mercantile accounts were small buyers, 
and the ordinary commercial credits open in Europe are so large that 
this may continue a factor in the market tor some time. A small 
amount of exchange was made against securities sent abroad and on 
account of a foreign interest in one of the large underwriting syndi- 
cates, but the stock of exchange held in loans was believed to remain 
at about $20,000,000, including accounts outside of New York. The 
cessation of gold imports was the result of the less pressure to sell 
exchange from loans, the holders being encouraged by the ease of 
eall money. The higher price for bar gold demauded by the Bank of 
England also had some effect. It was noticed that the market for 
commercial drafts improved in a much less pronounced way than 
that for bankers’ bills. This reflected the narrowness of the market 
on the rise and the confidence of bankers that the general market 
will decline at once below the gold-import point in case rates for 
money rise on negotiation of a Government loan. Rates follow: 

Sat. Mon. Tues. Wed. Thurs, Fri. 
Sterling, 60 days.. 4.80 4.804 4.805 4.81; 4.81 4.81 
Sterling, sight.... 4.84 4.844 4.843 4.35 4.843 
Sterling, cables... 4.85 4.854 4.85} 4.852 4.854 
Berlin, sight 943 943 943 _ 949 943 
Paris, sight *5,. 233 5.234 5.224 “3.213 *d.21} 

*Less 1-16 per cent. 

The refusal of the Treasury Department to make further transfers 
of money for the banks against deposits at New York, on account of 
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the scarcity of currency, resulted in a weaker market for New York 
bills at interior points. At Chicago business was done at an average 
of 40 cents per $1,000 discount, against 25 cents last week ; St. Louis, 
nominally 12} cents per $1,000 discount, the same as last week; Cin- 


cinnati, steady at par for bank drafts and for business over the coun- 
ter; Philadelphia, par; Baltimore, par; Boston, weak at 30 @ 35 
cents per $1,000 discount, against 12} @ 20 cents last week; Augusta 
and Savannah, buying 1-16 per cent. discount @ par, selling par @ 
+ per cent. premium; San Francisco, barely steady at 124 cents per 
$100 premium for sight drafts, and 15 cents for telegraphic transfers, 
both classes being 24 cents lower than last week ; New Orleans, $1 
per $1,000 discount for commercial and par for bank drafts; Buffalo, 
par; other markets dull and steady at former rates. 


Bank Statements.—In spite of the heavy gold receipts from 
Europe last Saturday’s bank statement was reported to have been 
made up on declining averages: 


Week’s Changes. 
Loans. ...ccceee--Dec. $7,439,100 
Deposits 2,302,100 
Circulation 140,800 
Specie Inc. 7,885,800 
Legal tenders....Dec. 2,282,300 


Total reserve Ine. $5,603,500 $208,829,400 $192,954.100 
Surplus reserve ..Inc. 6,179,025 43,525,100 49,257,900 


This week’s report of the banks which are not members of the 
New York Clearing House Association, but which clear through some 
of the members, shows deposits of $65,230,700, a decrease of $554,900 ; 
loans of $61,076,500, a decrease of $166,800, and surplus reserve of 
$1,495,325, a decrease of $13,875. 


Silwer.—The bar silver market was active and strong, with ex 
port purchases of about 900,000 ounces. Dealers reported a decided 
improvement in the local commercial demand, which emphasized the 
larger London bidding, New York supplies were fair. The rise 
abroad was caused at first by the demand for India and for the 
covering of forward contracts, as explained last week in this paper; 


but at the end of the week the stimulating factor was the request of 
the French Government for tenders of about 1,000,000 ounces of bars, 
under which contracts will be awarded to-day or on Monday. This 
bullion is required for coinage for foreign colonies. India Council 
bills were alloted at a decline of 1-16d. per rupee, but the demand was 
good. Since April Ist the India Council has realized £659,955 from 
its sales of drafts, against £274,887 for the same period of 1897. The 
India money markets tight. Prices for the week were as follows: 
Sat. Mon. Tues. Wed. Thurs. Fri. 
London price 253d. 25.93d. 26.06d. 263d. 26%d. 26.31d. 
New York price.... 55ic. 56%c. d6gc. 56zc. 57ic. 57The. 
Treasury.—tThe latest Treasury statement of gold and silver 
coin and bullion on hand in excess of certificates outstanding, except 
on account of Treasury notes, compares as follows with earlier dates: 
April 28, ’98. April 21, 98. April 28, ’97. 
Gold owned ....... $180,612,608 $180,015,560 $155,639, 773 
Silver ‘“ 5,970,841 6,445,606 20,899,688 
New York banks are retaliating upon the Treasury for its declina- 
tion to make telegraphic transfers of currency to the interior, against 
gold deposits at New York, by unloading their surplus gold upon the 
local Sub-Treasury. Therefore Treasury gold increased this week, in 
spite of the payment of its debit Clearing House balances in coin. 
At his conference here Secretary Gage told the bankers that the 
Government loan for war purposes will probably be $200,000,000 of 10- 
20-year 3 per cents at par, and that it would be strictly a popular loan. 
The Treasury’s total available cash balance, including the gold 
reserve, is $218,814,956, against $220,479,165 one week and $228,303,850 
one year ago. For the fiscal year to date the Treasury deficit is 
$8,193,497, after gains of $58,204,823 on Union Pacific operations, 
against a deficit of $36,667,481 a year ago. For 28 days of April 
Treasury operations compare as follows, the war expenditures being 
plainly reflected this year: -_ 


1898. 1897. 
Receipts..... occccce eeee $30,513,060 $32,518,799 
Expenditures........... 42,853,000 30,281,000 27,859,388 


Deficiency $12,339,940 Sur. $2,237,799 $5,496,816 

Foreign Finances.—Four failures occurred in London in 
connection with the settlement in American and South African stocks 
and Spanish bonds, but serious difficulties in Paris were averted. 
For our shares London was steadily below New York parity, except 
for stocks of roads interested in the rate war to the Northwest which 
began to discount a settlement. The Bank of England rate of dis- 


count was unchanged at 4 per cent., the proportion of reserve to lia- 
bilities being 41.71 per cent., against 39.86 one week and 51.91 one 
yearago. The bank’s holdingsof bullion further increased £1,510,565 
on foreign purchases, mostly in Germany, whose bankers were 
allowed interest on remittances. Money on call in London was 
easy at 13@2 per cent.. against 2}@2? last week, and discounts for 
both long and short bills were steady at 33@3] per cent., against 
31 @4 last week. In the Continental markets discounts were firm as 
follows: Paris, 2; Berlin, 3}; Amsterdam, 3; Hamburg, 3%. The 
gold premium at Buenos Ayres declined from 169 to 165 per cent., 
but at Madrid it advanced from 57 to 60 per cent. 


Specie Movements.—Past week: Silver exports $697,105, 
imports $17,591; gold exports $16,500, imports $10,065,515. Since 
January ist; Silver exports $13,499,698, imports $881,866; gold ex- 
ports $4,442,321, imports $50,419,356. 


April 23, ’98. 
$572,646,300 
661,217,200 
14,079,900 
155,417,200 
53,412,200 


April 24, ’97. 
$504,847,200 
574,784,800 
15,372,300 
87,073,100 
105,881,000 








1896. 
$22,362,572 














PRODUCE MARKETS, 


Wheat has monopolized attention this week, the May option selling 
at $1.25 on Tuesday, both here and at Chicago, although there was 
some decline before the close of business that day. The remarkable 
price was not accompanied by any unusual activity in the volume 


of speculative transactions, although a good business was done in 
spot grades. Other grain shared the rise to some extent, while hogs 
and pork products also stiffened considerably. Coffee rose to seven 
cents because of a good demand and high markets abroad, and there 
was much improvement in raw sugar, though refined grades gained 
but slightly. Petroleum has scarcely altered in nominal price, with 
few sales in crude certificates, but refined oil is fairly active at 
the recent decline to 5.60 for barrel cargoes. The cotton market is 
unsettled, and part of last week’s advance has disappeared, in spite of 
the fact that actual conditions would seem to be more encouraging. 


The closing quotations each day, for the more important commodi- 
ties, and corresponding figures for last year, are given herewith : 


Sat. Mon. Tues. Wed. Thurs. 

& 121.50 121.50 

100.62 102.62 

39.25 39.50 

39.75 40.12 

6.37 of 6.31 

6.29 ; 1.23 

70.50 : 
5.95 
10.75 


119.50 
101.62 
39.00 
39.62 
6.37 
6.31 
70.75: 
3.90 
10.75 


Wheat, cash 
46 u 


ly 
Corn, No. 2, Mixed.... 
¢é sé 


uly... 
Cotton, middl’g uplands 
4é 6é Aug.. 
Petroleum 7 
Lard, Western 
Pork, mess ; 
Live Hogs - 415 . 4.15 at 4.25 4.30 
Coffee, No. 7 Rio...... 6.87 6.87 7.00 7.00 7.00 7.00 
The pricesa year ago were: wheat, 78.75; corn, 29.25; cotton, 7.69; 
petroleum, 85.00; lard, 4. 35; pork, 8.75; hogs, 4.15; and coffee, 7.62. 
Grain Movement.—High prices have tempted holders to 
send wheat forward more freely, and receipts show a large increase 
over recent weeks, or the same time last year. The outward move- 
ment of wheat is also heavier, and while flour shipments are not as 
large as last week they show a big increa se compared with the cor- 
responding period in 1897. Cornis also arriving in greater bulk at 
interior cities, while exports continue heavy. 


In the following table is given the movement each day, with the 
week’s total, and similar figures for 1897. The total for the last 
four weeks is also given, with comparative figures for last year. The 
receipts of wheat at western cities since July 1, both years, are 
appended, with the latest figures of exports: 


W HEAT. FLOUR. 


Atlantic 
Exports. 
196,777 


CORN. 


Western Atlantic 
Receipts. Exports, 

451,725 368,039 
640,476 
519,711 
636,458 
668,186 
891,495 


en 


Western 

Receipts. 
401,559 
383.275 
631,363 
389,021 
499,065 
442 307 


Total ........ 2,746,590 
‘* Last year 1,552,875 31,729 ‘ ,029, 
Four weeks.. 7,953,233 8,116,526 12,266,681 15,064,553 
‘* Last year 7,345,876 2,234,612 443,726 7,975,295 13,250,207 

The total western receipts of wheat for the crop year thus far 
amount to 197,295,101 bushels, against 152,317,799 bushels during the 
previous year. Atlantic exports of wheat, including flour, this week 
were 3,704,275 bushels, against 3,104,300 last week, and 643,178 
bushels a year ago. Pacific exports were 786,078 bushels, against 
435,686 last week, and 186,941 last year. Exports of wheat and flour 
from both coasts since July 1 have been 188,661,678 bushels against 
127,158,689 last year. 


W heat.—May wheat sold at $1.25 on Tuesday, which is the 
highest price in fifteen years, with the exception of April 20, 1891, 
when $1.26; was paid. The newcrop options were much higher seven 


ears ago, July being quoted ten cents above the prices now ruling. 

here has been no especial excitement accompanying the present 
advance, but a vigorous demand absorbed everything offered, and 
the steady decline in visible supply has had a naturalinfluence. Last 
week American stocks declined 3,240,000 bushels, leaving only 
25,914,000 bushels for nine weeks consumption and export. But the 
larger receipts of the past week show that farmers’ reserves may be 
large and — waiting for big prices. Large realizing by opera- 
tors at Chicago relieves the market from fears of manipulation. 
Little encouragement comes from California, the spring crop promis- 
ing to be a complete failure because of the long drouth; a very 
excited speculative market at San Francisco has _ resu!ted, but 
Pacific Coast shipments continue liberal. Other sections report the 
growing wheat in good condition. Another large movement from 
India was reported last week, but other exporting countries were less 
active, especially Russia, where an official statement makes stocks 
less than half those of a year ago. 


F lour.—tTrading is not active at this city, but prices have ad- 
vanced 25 cents or more, according to grade. Grinding at the three 
chief northwestern cities last week aggregated only 284,595 barrels, 
less than the output at Minneapolis alone last year. Mills find 
difficulty in securing wheat at profitable prices. 

Corn.—Large foreign purchases caused a reduction of 3,268,000 
bushels in the American visible supply last week, and quotations ad- 
vanced steadily, though lacking the excitement and record-breaking 
figures of the wheat market. The receipts at interior cities exceeded 
Atlantic exports this week for the first time in over a month. 








Atlantic 

Exports. 
33,457 
37,445 
15,352 
28,270 
18,515 
42,298 


175,337 


Friday ...... 
Saturday ... 
Monday .... 
Tuesday 

Wednesday... 
Thursday ... 


642,850 
660,983 
599,976 


3,788,280 3,724,365 
1,734,108 3,029,046 


638,823 


2,915,259 
500,398 
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Provisions.—At the West packers are reported as trying to 
keep prices down, but they have had an unsuccessful week of it. 
Live hogs are much higher, and all pork products share in the ad- 
vance. Sales and shipments continue very heavy, notwithstanding 
the higher prices demanded. Dairy products have been dull, with 
fair receipts, but a demand for nearly every thing offered. 

Coffee.—Spot quotations were advanced still further to seven 
cents for No. 7, the decreased stocks at Rio proving a factor of 
strength, The American visible supply of Brazil coffee is again over 
a million bags, but holders are slow to make sales at present rates, 
while jobbers find orders more frequent. Speculative transactions 
are not large, but quotations are well supported by European markets. 

Sugar.—dActive purchases of raw grades brought another frac- 
tional advance, and holders of centrifugal demand 4}, which in 
some cases is paid by refiners. London markets are firm, with 
some sales reported to Canadian refiners. An official statement from 
Cuba estimates the crop this year at 340,000 tons, against 218,693 last 
year, and 231,180 in 1896. This estimate is based on large receipts at 
two ports in Matanzas province, thus fara million sacks. 

Cotton.—Quotations declined a sixteenth without any very 
definite reason except speculative realizing at Liverpool. The needs 
of Manchester mills are still considered large, and Government orders 
have increased work in New England mills, many looms being taken 
from regular work. At the South there is a feeling of uncertainty, 
many dealers claiming that the next crop will be materially decreased, 
while others expect ample cotton but interference to movement, and 
decreased demand. In spite of a crop nearly a million bales larger 
than ever before, the present visible supply is half a million bales 
smaller than in 1895, which is balanced by a surplus of manufactured 
goods at American mills, and the condition of stocks at the end of the 
crop year will depend mainly upon foreign consumption. The latest 
figures of supply are as follows: 

In U.S. Abroad & Afloat. 
1898 April 22..... 1,061,322 2,296,000 
897 * 23. 750,580 1,890,000 
2 748,984 1,928,000 2,676,984 160,665 
“25 950,266 2,913,000 3,863,266 253,919 

On April 22d 10,355,187 bales had come into sight, against 7,990,975 
last year, and 9,419,985 in 1895. Since that date port receipts have 
been 58,957 bales, against 30,511 in 1897, and 56,937 three years ago. 
Takings by northern spinners have been 1,966,942 bales, against 
1,500,091 last year, and 1,982,854 in 1895. 


—_ = 
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THE LNDUSTRIES. 


The point has been reached at last at which war and financial 
pressure due to especial precaution of banks has caused temporary 
stoppage by a few manufacturing establishments, while some others 
expect to close soon unless lending becomes less restricted. In the 
woolens branch only one woolen mill, one knit goods, and one carpet 
yarn establishment, all small, are reported as having stopped wholly, 
but the Smith carpet works have laid off about 1,000 hands, and the 


Tnayer works at Worcester about half theirhands. A fewsmall iron 
works have stopped for a time, and the combination of central Bes- 
semer producers agree to shut down every furnace one month in 
four, but one additional furnace starts soon in the same region, and 
more will probably seize the opportunity. Labor troubles are not of 
consequence, and production in all lines is very heavy, but for the 
moment rather smaller than it has been of late. 


Iron and Steel.—The new Bessemer association comes into 
being having to face a dull market, and adheres closely to the estab- 
lished price but is selling nothing, while middlemen are offering and 
selling Bessemer at $10.35 Pittsburg. The negotiation of foundry and 
forge producers results in probable agreement, not to control prices, 
but to take care surplus, though Grey Forge at Pittsburg is slightly 


lower at $9.15. At Chicago business has been very heavy in pig, char- 
coal and southern coke, consumption being much the largest ever 
known. The fact that large contracts for cars have been deferred there 
because financial stringency is feared, and yet proposed contracts for 
bar for a year with implement works are refused because makers 
expect higher prices, illustrates the confused situation. 


In general there is extraordinary confidence in great business for 
the future, but current transactions are restricted by postponement 
of orders owing to financial stringency or possibilities. In plates the 


demand is so heavy for ship yards and other uses that the price has 
advanced $2 per ton, and eastern consumers are actually making in- 
quiries at Chicago. but in bars and many other products new business 
is at present restricted. There is good export demand for steel bars, 
with some large purchases made at the Eust for car building at the 
West, and two or three small contracts for rails to export, but strue- 
tural work ismoderate, and some large contracts have been postponed. 


Minor Metals.—aArrivals of tin do not equal the demand, and 
prices advanced to 14.75 cents, but were not held, and the latest 
quotation is 14.60. Copper continues strong at 12.10 to 12.25 cents, 
with no indication of weakness, and higher quotations at London, 


Lead. jumped in price at London because shipments from Spain are 
expected to be curtailed, coal and coke being contraband, so that a 
larger quantity will be required from the United States, and $3.60} is 
quoted. 


Total. 
3,357,322 
2,640,580 


April dee. 
341 


299,940 











Coke.—The output, in January 727,739 tons, February 667,287 
and March 744,987, has been 2,140,013 tons for the quarter, at a rate 
considerably larger than in any past year. With 15,023 ovens, the 
week’s production was 155,027 tons, and small operators are offering 
at prices below those fixed in the large contracts, so that $1.35 for 
furnace and $1.75 for foundry may be quoted. 

The Coal Trade.—tThe anthracite coal trade is dull, and 
owing to the small current demand prices in New York have declined 
to $3.75 @ $3.85 net per ton for stove, f.o.b. Curtailment of output 
is not sufficient to hold the market at the official cireular price of 
$4.05 for stove. In other tidewater markets. notably Philadelphia, 
there is even greater demoralization. At Philadelphia the companies 
are reported selling stove size freely at $2 @ $2.25 per ton, against an 
official price of $2.75. 

Boots and Shoes.—Considerable orders for fall are still 
coming, and at the same time manufacturers are showing unity and 
firmness in refusing to permit cancellations. Nearly all are now at 
work on fall orders, and the consuming demand is shown by many 
urgent requests for immediate delivery of shoes bought for delivery 
in June. Actual shipments are heavy. for the past four weeks 
303,861 cases, a little exceeded only in 1895 by 311,076 cases, but 1896 
was the next largest year with 271,821, 1893 next with 270,887, and 
1897 with 269,645, while in 1892 only 234,503 cases were shipped. 

Leather.—The movement is very small, and stocks of hemlock 
are increasing some. There is some demand for satin, but only a 
little for oil or for wax and kip. 

Hiides.—Packer hides at Chicago have been very strong, owing 
to smaller supplies and expectation of interrupted supplies from 
abroad. Country hides are not relatively as strong, though dealers 
in the country are holding in expectation. 

W ool.— With only 532,000 Ibs. sold at Boston, and 1,579,500 at 
the three chief cities for the week, the market is in a state of sus- 
pended animation. Sales for the past four weeks have been only 
6,795,800 Ibs., of which 2,714,600 were domestic. while last year sales 
were 41,712,650 lbs., of which 16,162,700 were domestic, and in 1896 
12,150,700 lbs., of which 6,435,900 were domestic, and in 1892 20,439,- 
900, of which 11,021,400 were domestic. A few manufacturing offers 
are 2 to 3 cts. below holders’ views, and some large mills are now 
running with light force, but with great hope for the future. The 
offering of 44,000 pieces carpet and 5,900 bales rugs at auction by the 
Alexander Smith mills is depressing in its influence on carpet wool. 
Nothing is doing at New York, China wool being too high, though 
it is stated that several thousand bales of East Indian wool have been 
bought for import. At Philadelphia government contracts are help- 
ing, and there is a larger demand. 

Dry Goods.—The outbreak of hostilities has not so far 
effected any material change in the general conditions of the market. 
The trade is still pursuing a conservative policy and evidently await- 
ing further developments, particularly in connection with the course 
of the money market- The regular demand has again been quite 
limited, but towards the close there have been more inquiries after 
and more low bids for staple cottons than for some time past. The 
requirements of the Government have been a special feature, more 
noticeable in woolen than in cotton goods, but the influence has been 
restricted so far, although it is likely to play a much more important 
part lateron. The impression prevails generally that the demand 
for dry goods will expand in the near future, or just as soon as 
affairs are adjusted to the new conditions under which they must be 
conducted. The chief feature of the coming week is an auction sale 
on Tuesday of some 56,000 pieces of carpets on account of Alexander 
Smith, Sons & Co., the first large auction sale of carpets held since 1893. 

Jotton Goods.—The home demand for heavy weight sheetings 
and drills has again been quiet and the market easy but not quotably 
lower. Four yard sheetings occasionally je. lower. Fine browns on 
the other hand are against buyers, and pepperells advanced jc. per 
yard. Ducks are stronger, and grades suitable for Government pur. 
poses 5 to 10 per cent. higher. Brown osnaburgs quiet at previous 
prices. The demand for bleached cottons has again been on a restricted 
scale. Leading makes are unchanged in price but in other directions 
prices are irregular. Wide sheetings inactive and unchanged. Cotton 
flannels and blankets quietly steady. Denims are dull but not quota- 
bly lower, and other coarse colored cottons in slow request with the 
demand freely met. Approximate quotations at the close are :— 
Standard sheetings, 4gc. to 43c.; 3-yard, 4c. to 4}c.; 4-yard, 3ic. to 
38c. ; bleached cottons, 4-4 leading makes, 6c. to 6jc. ; 64 squares, 33c.; 
kid-finished cambrics, 2$c. 

Print cloths have been steady at 2c. for regulars, with an inactive 
market. There have been fair sales of odd goods, and the market 
closes rather firmer. Prints have been dullin both fancy and regu- 
lar lines, with an easy tone and tendency in favor of buyers. Staple 
and dress style ginghams are steady, with moderate sales. Cotton 
dress fabrics for fall in moderate demand. 

Woolen Goods.—tThe chief feature in this department has 
been the Government demands for kerseys and flannels, these running 
up to a total of between 40,000 and 50,000 pieces. To meet them a 
considerable amount of machinery must be diverted from other 
descriptions of men’s wear woolen fabrics, and in this way a favor- 
able influence is likely to be exercised over the general market. 
Prices are advancing on Government goods but in other directions 
the market so far shows no material change, the regular demand 
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continuing indifferent in all directions. Business in  suitings, 
trouserings and overcoatings has been light and featureless in the 
ordinary market. Cloakings have ruled quiet throughout. Flannels 
and blankets outside of special Government requirements have been 
quiet also and prices are unchanged. Dress goods are dull and in low 
grades somewhat easier. 


The Yarn Market.—The market for American cotton yarns 
has been inactive and weaker, declines of from }c. in low number to 


lc. per lb. in fine comb being reported. Worsted yarns are dull and 
irregular. Woolen yarns also irregular, with light demand. Jute 
yarns in slow request and unchanged in price. 


~>+—____—___ 


STOCKS AND RAILROADS. 


Stocks.—aAt the Stock Exchange dealings were small, pending 
the receipt of news of some decisive naval movement. Traders 
quickly tired of moving the market on each account of a capture of a 
merchant vessel by our Cuban blockading squadron. On Saturday 
shorts were moderate buyers. During the balance of the week the 
general order was a small rise in the market at the opening under the 
lead of London, a forenoon reaction on talk of monetary stringency and 
uneasiness Over war’s uncertainties, and a later rally on repurchase 


of stock thrown over in the morning. There was no evidence of 
extensive liquidation in any class of stocks: on the contrary, the 
commission houses often bought moderately for both local and inte- 
rior accounts. Such purchases were due to the continued large 
earnings of the Western roads, noteworthy examples being the March 
net returns of the St. Paul and Northern Pacific systems. Near the 
end of the week London had advices of a pending settlement of the 
transcontinental rate war, and bid up the stocks of roads interested 
largely. The effect of this was offset, however, by the official cut in 
eastbound trunk line rates. The bombardment of Matanzas had a 
good effect on the market. 


The following table gives the closing prices each day for the ten 
most active stocks, and also the average for sixty securities and for 
fourteen trust stocks, with total number of shares sold each day. In 
the first column will be found the closing prices of last year for 


comparison: 1897. Sat. Mon. Tues. Wed. Thurs. 
O. N.J..cccccce 96.00 90.50 ' 90.50 90.50 92.00 
©. B. Q...ccce- 99.50 90.25 89.75 90.00 
St. Paul....... 94.62 85.62 85.12 85.12 
Northwest..... 121.75 116.50 116.00 116.25 
Rock Island... 89.75 83.87 83.59 
L. & } 56.37 46.00 
Manhattan .... 111.87 92.50 
Tobacco....... 88.25 101.25 
Sugar ......... 140.50 116.37 
Gas . 
Average 60.... 56.35 ‘ 53.42 

os 14.... 63.16 58.57 58. 58.30 58.58 58.87 59.49 

Total Sales..159,063 125.894 150,139 124,959 83,398 177,619 300,000 

Bonds.—The railroad bond market was dull and heavy, with the 
larger losses in standard issues like Reading generals and the Atchi- 
sons. No effort was made to protect the market. There was no outlet 
for municipal bonds, in which the market is not expected to show 
special activity until New York offers its aqueduct loan. Governments 
were steady, with small dealings. 

Railroad Tonnage east from Chicago is greater than last 
year or 1892, and the loaded car movement at St. Louis and Indian- 
apolis is well maintained. Shipments of grain for export continue 
heavy, also of flour, horses and cattle. Indianapolis roads are moving 


nearly as many loaded cars west as east. Shipments west of low 
class freights, heavy groceries, glass and nails, have shown marked 
increase of late. astbound movement from Chicago, and loaded 
car movement at St. Louis and Indianapolis, is compared below: 


—Chicago Eastbound.— -——St. Louis. Indianapolis 

ons. Tons. Cars. Cars. Cars. 

1898. 1897. 1896. 1898. 

April 2.156,316 62,824 36,741 17,574 

April 9.112,235 51,659 37,185 23,426 

Apr. 16. 73,093 56,974 37.855 37,355 22,694 

Apr. 23. 69,662 52,655 65,054 41,195 36,732 37,863 22,590 
Railroad Earnings.—Gross earnings of all roads in the 
United States reporting for April to date are $19,226,547, 14.3 per 
cent. over last year and 5.7 per cent. over 1892. The few eastern 
roads reporting now show smaller earnings than in 1892. For March 
early returns of eastern roads were 12 per cent. over 1892. Reports 
of the big anthracite coal roads for March change the gain to a loss of 


12.4 per cent. All report smaller earnings than in 1892. Jersey 
‘Central and Susquehanna report smaller earnings than last year, 
and Reading larger railroad earnings than last year, but coal and 
dron receipts are less. Pacific roads report smaller earnings for April 
to date than in 1892. Western roads report earnings only a trifle 
larger than in 1892. The gain for April to date over 1892 is chiefly on 
‘Trunk lines, Southern and Southwestern roads. Below earnings of 
all United States roads reporting for the past four weeks are com- 


pared with last year: 
1898. 1897. Per Cent. 
$8,853,115 -+-10.1 


5,713,520 13.4 
15.2 
14.1 


53.25 


75 roads, 4th week of March...... 
69 roads, lst week of April....... 
68 roads, 2nd week of April....... 
60 roads, 3rd week of April....... 


5,663,396 


6,219,507 5,448,734 





Below earnings for two months are classified according to location 
of roads or principal class of traffic. Figures this year are printed 
with percentages compared with last year and 1892: 


- April. ~ 
Per Cent. 
Roads. 1898. 98-7. 98-2. 
Trunk lines. $3,318,615 +-13.5 -++10.8 
Other E’n.. 566,940 +- 6.3 , 
Grangers... 2,342,169 +-17.2 





1898. 
$15,007,703 
5,858,173 
13,195,891 - 
7,506.779 
8,545,387 
9,773,494 
5,190,061 


$65,077,494 
2.050,000 


Other W’n. 2,581,361 + 6.2 
Southern .. 4,413,297 + 7.3 
South W’n. 3,690,218 13.6 
Pacific 2,313,947 -+-46.9 


U. $19,226,547 +14.3 + 5.7 
Canadian .. 1,352,000 +19.2 +14.5 
Mexican.... 1,169,684 -++ .5 -+-72.2 2,289,460 


Total all... $21,748,231 -+13.9 -+- 8.8 $69,417,984 -15.0 


Railroad News.—The Joint Traffic Association has ordered 
eastbound rates from Chicago, and other competitive points to the 
seaboard, reduced to the lowest «ate now charged. This reduction 


effects chiefly rates on grain, poultry, dairy products and provisions 
which are fifty per cent. below tariff rates. By an open cut it is ex- 
— to end rate-cutting and bring about a restoration of rates to 
the tariff. 


The United States Court holds, in the Ohio Southern bond-holders 
case that, the first mortgage for $1,824,000 is a lien against the entire 
road, with extensions, and the second issue of $2,800,000 of second 
mortgage is a lien on the entire road, subject only to the first mort- 
gage. 

A definite proposition to terminate the passenger rate war in the 
Northwest is reported to be in preparation. The Grand Trunk has 
given notice of an advance to St. Paul and Minneapolis, and Cana- 
dian Pacific is expected to follow. 
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GENERAL NEWS. 


Bank Exchanges for the week at thirteen leading cities in 
the United States outside New York are $380,305,722, 17.8 per cent. 
over last year and 6.0 per cent. over 1892. New York again reports 
smaller exchanges than in 1892, and the losses at New York for the 








9 | month make a loss of 5.5 per cent. compared with 1892, in the average 


daily for April of cities reporting. Philadelphia, Cincinnati, Louis- 
ville and New Orleaus report a losscompared with 1892 but all other 
cities show gains. The figures for the week, and the average daily for 
three months, follow : 
Per Week. Per 
Cent. April 28, 92. Cent. 
$82,968,711 7.2 $87,892,265 +- 1.2 
52,041,768 14.0 67,963,859 —12.7 
12,840,547 32.3. 12,992,232 30.38 
14,375,635 —+39.0 13.6 
11,127,850 + 6.5 — 2. 
5,273,226 
79,781,941 
6,349,727 
23,186,003 
10,157,919 
5,398,683 
6,376,388 
12,912,522 


Week. Week. 
April 28, 98. April 29, ’97. 


$88,983,030 
59,319, 186 
16,988,904 
19,977.474 
11,855,800 
7,036,020 
101,512,654 
9,701,064 
25,475,664 
10,779,399 
5,735,203 
7,673,920 
15,267,404 


$380,305, 722 
623,919,481 


Philadelphia . 
Baltimore .... 
Pittsburg .... 
Cincinnati ... 
Cleveland.... 
Chicago 

Minneapolis... 
St. Louis..... 
Kansas City.. 
Louisville .... 
New Orleans. 
San Francisco 


aor 
on 
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ft 
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em DO 
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ne 

SLM RAAMNIS 
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13,779,713 


+-17.8 $358,926,745 
+-35.9 637,112,805 


+-28.5 $996,039,550 
22.4 185,356,000 








$322, 790,920 
458,996,825 


$781,787,745 
143,131,000 
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New York.... 


Total all.. $1,004.225,203 
Average daily: 
April to date 175.239,000 
March 193,055,000 142,844,000 33.1 181,336,000 
February.... 233,956,000 149,699,000 -++-53.0 201,200,000 

Foreign Trade.—tThe following table gives the value of ex- 
ports from this port for the week ending April 26, and imports for 
the week ending April 22, with corresponding movements a year ago, 
and the total for the last three weeks, and the year thus far, with 
similar figures for 1897: Exports. Imports. 


1898. 1897, 1898, 1897, 
Week ....20--- $8,818,313 $6,522,806 $9,778,243 $14,055,266 
Three weeks .. 27,924,927 21,813,253 28,643,313 39,105,650 
Year .......... 152.365,078 121,788,344 144,731,116 163,842,713 


The outward movement of merchandise has been considerably re- 
duced, the decrease from the preceding week amounting to more than 
$2,000,000. In spite of the decline there is still an excess over the 
same week last year amounting to $2,295,507. Four months’ ship- 
ments from this city show an increase over the same part of 1897 
amounting to $30,581,734. Imports for the week exceeded those of 


the previous week by about a million dollars, but a loss of $4,277,023 
appears in comparison with the same time last year, owing to an un- 
usually heavy movement in 1897. Most of the decline was due to 
smaller arrivals of dry goods, wool, India rubber and tobacco. There 
was a slight gain this year in value of sugar and coffee received, but 
the movement was very large last year also. The total to date shows 
a decline for this year of $19,111,597 compared with 1897, 
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FAILURES AND DEFAULTS. 


Failures.—lIn the United States failures 


and in Canada 16, total 278 against 233 last week, 272 the preceding 
week, and 277 the corresponding week last year, of which 237 were in 
in the following table is given 
the total number of failures reported by sections this week, the two 
preceding weeks, and for the corresponding week last year : 


April 14, ’98. 
ver 

$5,000 Total. 
16 94 


the United States and 40 in Canada. 


A — 98, April 21, ’98. 
ver 
$5, 000 Total. $5,000 Total, 
22 119 13 89 
50 
43 
22 


204 
29 


7 
5 
1 
26 
0 


Canada seu 


for the week are 262 | weeks of April. 
of banks and railroads: 
No. 
90 
49 


East....... 
South ..... 


Total. 
$656,788 

164,720 

671,865 


The following shows by sections the liabilities thus far reported of 
firms failing during the week ending April 21, and also the first two 
The liabilities are separately given of failures in 
manufacturing, in trading and in other failures, uot including those 


Week ending April 21. 


Trading. 
$274.939 
144,065 
293,615 





April 29,’97. 
a Canada .... 


| No. 
69 East ...cccee 122 
66 
25 
254 Total .... 475 
18 Canada .... 45 





$1,493,373 


1, 427, 987 


$4,935,080 
227,185 








$711.719 
34,097 


50,133 


Two weeks ending April 14. 
Total. 


Trading. 
656,401 
273,973 
711,280 


$1,641,654 
199,685 


Mnfg. 
$2,231,005 
337,914 
421,270 


$2,990, 189 
23,500 
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FINANCIAL, 


FINANCIAL. | 





THE 


Central National Bank 


OF THE CITY OF NEW YORK. 
- $1,000,000 00 
500,000 00 


Accounts of Mercantile Firms, Banks, Corpor- 
ations, and Individuals received on favorable terms. 
Those contemplating a change of accounts are 
invited to cali. 

EDWIN LANGDON, President. 
c.S. YOUNG, Cashier. LEWIS S. LEE, Ass’t Cashier. 


UNION TRUST CO.,, 


DETROIT, MiIcH. 


Capital, 
Surplus and Profits, 





Capital, $500,000. 


ELLWoop T. HANCE, Sec’y. 


All Paid In. 


D. M. Ferry, Pres. 





UARTERLY REPORT of the 
BANK OF AMERICA at the 
close of business on the 26th day of 
April, 1898: 
RESOURCES. 


Loans and Discounts 

Overdrafts 

Due 1 from. trust Segara, banks, 
pete and brokers 

ing house by lot 

Stocks and bon 


S. legal tenders and circulating 
notes of national banks 
Cash items, viz 
Bills and ‘checks for the next Ay # ) 
exchanges 2 08 
Other items carried 
as cash 


$18,593,919 70 
1,344 11 





1, ae pat 22 
0,000 00 
O15, 377 91 
4,598,068 06 


1,289,782 00 








3,884,762 47 
$31,510,195 47 





LIABILITIES, 


yn ae a ae paid in, in cash 
urplus 
Unc vided res been current ex- 
penses an canes paid. 340,052 69 
Due deposito 15,988,746 25 
Due trust companies, banks, bank- 
ers, brokers and savings banks... 11, oe 726 = 
Unpaid divid ,670 


$1,500,000 00 
50,000 00 











sa aan abe 47 

State of New York, County of New York, ss.: 
5 H. PERKINS, President, and ek ge 

BENN Cashier, of the Bank ‘of America 
bank located and doing business at Nos. 44 and 46 
Wall Street, in the City of New York, in said 
County, being duly sworn, each for himself, says 
going report is true and correct in all 
— to the best of his knowledge and belief 

they further say that the usual business of said 
k has been transacted at the location required 
ban the banking law ee ~." — Laws of 1892), and 
' not elsewhere; and above report is made 
in compliance with an wttielal notice received from 
the § Me gy of Banks designating the 26th 
oye ns pee 1898, as the day on which such report 


WILLIAM H. PERKINS, President. 


WALTER M. BENNET, Cashier. 


Severally subscribed and sworn to by both de. 
ponents the 26th day of April, 1898, before me, 

(L. 8.) CHAS. D. eae wen 
Notary Pub blio. 





N. WEEKES. ED. McCARTHY. A. H. PIERCE. 


WEEKES, McCARTHY & (0, 


BANKERS, 
GALVESTON, TESzAS. 
Deposits received and Collections made on 
favorable terms. Foreign and Domestic Exchange 
bought and sold. Cable and Telegr aphic Transters 


made, and Commercial and ‘Traveler’s Credits 
furnished, available in all parts of the world. 


North American 
Crust Company 


NEW YORK: 
100 BROADWAY. 





LONDON: 
95 GRESHAM ST. 


$1,000,000 
200,000 


Capital paid up, . 
Surplus, . .« «© e« -« 


Transacts a general trust business. 

Allows liberal rates of interest on deposits and 
trust funds. 

Issues Letters of Credit and Travelers’ Circular 
Notes payable in dollars or in the money of any 
foreign country. 

Acts as Trustee under mortgages for railway and 
other companies, and as Agent for the Registration 
of the stock, and for the transfer of the shares of 
incorporated companies. 

Undertakes the examination of properties offered 
as security for bond issues, and the obtaining of 
expert information concerning the actual facts and 
prospects of reorganization proposals. 


Qualified and empowered to act 
as executor, administrator, trustee, 
guardian ‘and assignee, and as 
receiver and custodian of funds 
under orders of Court. 

OFFICERS: 


W. L. TRENHOL™M ... President 
SAMUEL M. JARVIS, 

ROLAND R.CONKLIN, } Vice-Presidents 
JAMES DUANE LIVINGSTON, Trust Officer 
S. L. CONKLIN ...........-.----------- Secretary 
F. C. PREST Assistant Secretary 
Ss. R. HARBERT London Secretary 
E. J. CHAPPELL London Treasurer 


oy a 
Hon. J — G. CAR 
ormer Secretary a the Treasury of the U. 8S. 
noLakD R. CONK 
Vice-President oft the North American Trust Co. 
Ss L. CONKLIN, 
od of the North American Trust Co. 
Cc. W. DRA 
ad of the Rio Grande Western R’way Co. 
SAMUEL M. JARVIS, 
Vice-President of the North American Trust Co 
Hon. ADLAI E. STEVENSON 
Ex-Vice-President of the 
wie SWAYNE, 
Of Messrs. Swayne & Swayne, Counsellors-at-Law. 
Hon. W. L. TRENHOLM, 
Former Comptroller of the Currency of the U. & 








United States. 





FINANCIAL. 


Winslow. Lanier & Co., 
17 Nassaw St., N. Y. City. 
THE INTEKEST ON THE FOLLOWING 
BONDS I8 PAYABLE AT OUR BANKING. 
HOUSE ON AND AFTER MAY 24, 1898: 
American Cotton Oil Co. Debenture 8s. 
Alexandria, Ind , Street a ement 6s. 
Clevel: mend and Pittsburgh R . R. Co. Consol. Sink- 


ing Fu 

Canibridge City, Ind., Water Works 6s. 

Cincinnati and’ Muskingum Valley Ry. Co. First 
Mortgage 7s, Coupon No. an due Jan. lst, 1889. 

Connersville, Ind., ae 

Greenfield, Ind., School 6 

Grant Count y, ind. Gravel Road 6s. 

Harrison County, Ind., County 5s. 

Marion, Ind., School és. 

Pittsburgh, Ft. Wayne and Chica ~ Ry. Co. First 
Mortgag e 78, Series E. Secon Mortgage 78, 

eries 

Portsmouth, Ohio, Water Works 8s. 
prov ement 7s. 

Red Key., Ind., Town 6s. 

Starke Count , ind., Court House 5s. 

Tipton, Ind., Water 

Union County, Ind., Court pene 5s. 





R. R. Im- 


a 
Rochester, Ind., School + 

ay . 
Tipton, Ind., » Rages See. 

ay 
Tipton, Ind., Water b fenge A 
Columbia City, Ind., Water Works 68; 
Dearborn County, Ind., Funding 5s. 
Noblesville, Ind. , Improvement Bonds. 
Newton County, "Ind., om Road Bonds, 


Ma 


Tipton, Ind., Improv Be Bonds. 
May 27th. 
Portland, Ind., City 6s. 





FOREIGN BANKS. 


MARTIN'S BANK (Limep) 
LONDON, ENGLAND. 


$4,860,000. 
2,430,000 
371.392 





CAPITAL SUBSCRIBED, 

CAPITAL PAID UP, ° 

RESERVE FUND, - .« 
@ $4.56 = £1, 


Foreign Exchange and General Banking Business, 








SPECIAL NOTICES. 


GARNER & CO., 


NEW YORK, U.S.A. 


PRINTED DRESS GOTTONS 
Of Various Grades and Widths. 


WORLD’S FAIR MEDALS. 
CHICAGO. NEW ORLEANS. 





PARIS, 





DEAN’S PATENT 
ARDENTER MUSTARD 


The Finest Mustard Manafactured on this 
or the European Continent, 


Also Manufacturers of D.& S. LICORICE 
361 & 363 WASHINGTON ST., NEW YORK. 
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FINANCIAL. 


FINANCIAL. 





FINANCIAL. 





Brown Brothers & Co. 


PHILA, NEW YORK, BOSTON. 
Alex. Brown & Sons, Baltimore. 


CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila. and Baltimore Stock Exch’s 


We buy and sell all first-class In- 
vestment Securities on commission. Investm ent 
We receive accounts of Banks, Securities. 
Bankers, Corporations, Firms and 
Individuals, on favorable terms, and make collec- 
tion of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in 
the United States on foreign countries, including 


South Africa. 
: also buy and sell Bills of Exchange 
— on, = make cable transfers to all points ; 
also make collections and issue Commer- 
Credit. 


cial and Travelers’ Credits, available in 
all parts of the world 
Brown, Shipley & Co., London. 





Jno. C. LATHAM, JR., CHAS. FRASER. 


Member N., Y. Stock Exchange. 


LATHAM, ALEXANDER & Co. 
BANKERS, 
16 &18 WALL STREET, NEW YORK. 


R. J. KIMBALL & CO., 


ESTABLISHED 1865. 


BANKERS and BROKERS, 
16 BROAD ST., NEW YORK. 





Thirty years membership in 
The New York Stock Exchange. 


KEAN, VAN CORTLANDT & C0, 


BANEKERS, 








33 Wall Street, 


INVESTMENT SECURITIES. 


New York. 








SPECIAL NOTICES. 





Telephone Call, 132 Spring. 


JAS. M. FITZGERALD, 
PAPER WAREHOUSE, 


BOOK, NEWS, MANILLA AND COLORED. 


Binders’ Album Boards and Building 
apers a Specialty. 


413 & 415 WEST BROADWAY, 


268 & 269 WEST ST.. NEW YORK. 


PACKER AND DEALER IN PAPER STOCK. 





The Crawford Manufacturing Co. 


FACTORY & MAIN OFFICES: 
Hagerstown, Maryland. 


CRAWFORD BICYCLES. 


BRANCH HOUSES: 
NEW YORK, BALTIMORE, 


CHICAGO, BOSTON. 


ST. LOUIS. 





FIRST NATIONAL BANK, 


OF CHICAGO. 


Capital, - $3,000,000 


Surplus, = 2,000,000 


Foreign Exchange, Bonds. Accounts of Merchants, 
Corporations, Banks and Bankers solicited. 





THE 


National Shoe & Leather Bank 


OF THE CITY OF NEW YORK, 
271i Broadway, cor. Chambers Street, 


Capital, $1,000,000. 


JOHN 1. COLE, Cashier 


DIRECTORS. 
OHN M. CRANE, President. 
THOMAS RUSSEL L, Retired Merchan 
T HE ODORE M. IV ES, of the Ww iSimantic Linen Co. 
~~ age 
well & S 

JOHN k. HEGEMAN, President of the “Metropolitan Life Insurance Co. 
JOHN A. HILTNER, Vice. Presiden 

SY FISKE, Vice-President of the a Life Insurance Co. 
WILLIAM C. HORN, tee of Koc 
FRANCIS B. GRIFFIN E. ianiae 7 Go, Je cunings & Griffin a Cos 
SILAS 8B. DUTCHER, "President of the Hamilton Trust Co., Brooklyn 
WILLIAM J. BRUFF, of Hartley & Grah 


ACCOUNTS SOLICITED. 








INSURANCE. 


FIRST NATIONAL BANK 


OF MILWAUKEE, 


CAPITAL, - = $1,000,000. 


Transact a General Banking and Foreign 
Exchange Business. 


orreeet 
F. G. BIGELOW, President. F. J. KIPP, Cashier 
WM. BIGELOW, Vice-Prest. r E. CAMP. Asst-Cash. 
F. E. KRUEGER, 24 Aset-Cash 
waht: RS, 
H. C. PAYNE. 
FRED. T. GOLL, 
WM. BIGELOW. 


CAMP. C. F. PFISTER, 
MILLER, F. VOGEL 1 
E. MAR R. 


H. H. 
B. K. 
F.G. BIGELOW, 





THE 


Chemical National Bank 


OF NEW YORK, 
ESTABLISHED 1824. 


} = $7,500,000 


GEO. G. VWILLIAMS, President. 
FRANCIS HALPIN, Cashier. 


DIRECTORS. 
GEO. G. WILLIAMS. FREDERIC W. STEVENS, 
JAMES A. ROOSEVELT. ROBERT GOELET. 
W. EMLEN ROOSEVELT. 


Capital and 
Surplus, 





ee 


American Credit. Indemnity Uo 


of New York, 


Ss. M. PHELAN, President. 


This Company issues Policies of 
Credit Insurance 
Guaranteeing Jobbers and Manufacturers 


against Excessive Loss through 
Insolvency of Debtors. 


This Company has paid to Firms 
and Corporations, 


who have insured their accounts against 
excess losses by bad debts, 


$212,958.54. 


This shows conclusively that it is Insurance 
which insures. 


te Special Deposit of $100,000 United States 
Government Bonds with the New York State 
Insurance Department to secure all hold- 
ers of policies of this Company. 


Equitable Building, 


ST. LOUIS, Mo. 


MUTUAL RESERVE, FUND LIFE ASSOCIATION, 


FREDERICK A. BURNHAM, PRESIDENT. 


Death Claims Paid a Organization, over 
> ] >] bd 
120,000. Assets, $5,750,000. 
vet Surplus, $4,030,000. 
Home Office, 
Mutual Reserve Bldg, 305-307-309 Broadway.N.Y. 


No. 309 Broadway, 


NEW YORK CITY. 





eee, 





GIBSON & WESSON, 


GENERAL 


Insurance Agents and Brokers, 
67 & 59 WILLIAM STREET, NEW YORK, 


Correspondence Solicited. 





TRAVEL. 


B.& O. 


ROYAL 
BLUE 


BEST LINE 
TO 


WASHINGTON, 
BALTIMORE, 
PHILADELPHIA, 
NEW YORK. 








ALL TRAINS VIA WASHINGTON, 





FRISCO LINE. 
ST. LOUIS & SAN FRANCISCO R.R. CO, 


Through Pullman Car Route. 


s Springfield, Mo.; Carthage, Mo.; 
St. Louis to Joplin, Mo.; Pittsburg, Kan.; 
Wichita, Kan.; Fort Smith, Ark.; Paris, Dallas, 
San Antonio, Houston, Galveston, and all other 
points in TEXAS. 
ALL TRAINS VESTIBULED. 


8. B. FRANKLIN, GEO. T. NICHOLSON, 
Gen’! East’n Agent, Gen’! Pass’gr Agent, 
385 Broadway, New York. St. Lows, Mo, 





